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I ntroduced by M of A ALESSI -- Milti-Sponsored by -- M of A BENEDET-
TO, ESPAI LLAT, FIELDS, JAFFEE, MAYERSOHN, WEI SENBERG ZEBROWBKI - -
read once and referred to the Cormittee on Housing

AN ACT to anend the public authorities law, in relation to doubling the
maxi mum al | owabl e incone limtations for volunteer firefighters eligi-
bility to obtain a SONYMA nort gage

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Subdivision 2 of section 2407 of the public authorities
law, as anended by chapter 148 of the |aws of 2008, is anended to read
as foll ows:

(2) I'n connection with the 1issuance of bonds for the purpose of
furthering prograns described in this title, the agency is authorized to
covenant and consent that the interest on any of its bonds, notes or
ot her obligations shall be includable, under the United States Interna
Revenue Code of 1986, as anmended or any subsequent corresponding inter-
nal revenue law of the United States, in the gross incone of the hol ders
of the bonds to the sane extent and in the same nmanner that the interest
on bills, bonds, notes or other obligations of the United States is
includable 1in the gross incone of the holders thereof under said Inter-
nal Revenue Code or any such subsequent |aw. Pursuant to this subdivi-
sion, the agency shall not issue bonds, notes or other obligations in an
aggregate principal anount exceeding eight hundred mllion dollars,
excluding fromsuch Iimtation bonds, notes or other obligations issued
to refund outstanding bonds, notes or other obligations. No such bond,
note or other obligation shall be issued by the agency on or after July
sixteenth, two thousand nine, excluding bonds, notes or other obli-
gations issued to refund outstandi ng bonds, notes or other obligations

and no nortgages shall be purchased with the proceeds of such bonds,
notes or other obligations after such date. The board of directors of
the agency shall establish program guidelines for purposes of bonds,

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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notes or other obligations issued pursuant to this subdivision. The
board of directors shall establish fromtinme to tinme nmaxi mumincone
limts of persons eligible to receive nortgages financed by bonds, notes
or other obligations issued pursuant to this subdivision, which incone
l[imts with respect to one-third of the total principal anmount of nort-
gages authorized to be so financed shall not exceed one hundred twenty-
five percent of the latest maximumincone Ilimts permtted under the
Internal Revenue Code of 1986, as anended, for nortgagors financed by
nort gage revenue bonds, with respect to one-third of such principa
amount authorized to be so financed, shall not exceed one hundred thir-
ty-five percent of such incone limts, and with respect to one-third of
such princi pal anmount authorized to be so financed, shall not exceed one
hundred fifty percent of such limts.

THE MAXI MUM | NCOVE LI M TATI ONS, AS ESTABLI SHED BY THE BOARD OF DI REC-
TORS, SHALL BE DOUBLED FOR ANY | NDI VI DUAL WHO I S A MEMBER OF A VOLUNTEER
FI RE DEPARTMENT FOR FI VE OR MORE YEARS.

S 2. This act shall take effect on the sixtieth day after it shal
have becone a | aw



